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HEAVY DECLINE IN

EXPORTS PROBABLE

ftntionul City Bank Says Out-

look Causes Feeling of

Uneasiness.

iPOKK SHIPMENTS FALL

Jrninfeiuiiico of Trade Activity

Most Notable Fact, of the
Month.

The weak point In thi IiiihIiicnh i,

wlilch elves careful observe! h a
fcollnfr of uneasiness, Ib the threat of n

marked docreara In cxportH from tho
United States, nccordlnc to the inontlily

circular of the National City Hank,
which doea not set) how exportB can bo
on at tho present rato nnd apprehends
that a heavy decline In exports may

have a depressing- - effect upon domestic
prices and General Industry.

The letter calls attention to tho de
cline In Krk product exports from the
United States In tho last two or threo
months nnd says that Hhlpmcnts of Imt-tc.- "

are, now being received In New York
from Denmark. Tho letter continues:

"The premium on dollar oxehunse Is a
factor In this movement. Kxports of
notion have been heavy durlnp the past
month, and wheat continues to no out
In good quantities, but there are signs
that other exports have been falling off.
Ships are said to bo roIiik to Kurupe
without full cargoes. The decline of the
forelcn continues, which Is

ominous for gales. It must not be
thought that this situation can bo met
by wllllnsness on the part of foreign
imycra to pay the high rates. The ex
change, must be bought In this country,
and the declining rates Indicate that tho
market Is overloaded. This one sided
trade requires that more and more
credit must be provided as the weeks
pass."

Trade Continues Active.
DIscuFSlns tho general business sit-

uation, tho bank says In part: "The
most notable fact In tho business situa-
tion In the first month of the, new year
has been the maintenance of trade ac-

tivity and of the demand for money,
without tho relaxation which usually
follows the turn of the year. Payments
through tho banks, as shown by tho
reports to tho Federal Iteserve Board,
have been In about the same volume ni)
In December, although a moderate re-

duction In the volutin1 of Federal Reserve
notes In circulation indicates some fall-
ing oft In retail trade.

"The Jobbing centres report buying on
a large scale, with general confidence
in the maintenance of existing prices or
advances therefrom. Textiles have been
very strong, but In the latter part of the
month pome weakness was noticeable In
cotton goods, with gr'er willingness!
on the part of produceis w sell ahead.

"Woollen goods for fall delivery will
lie apportioned to customers on the basis
of past patronage, which Is a situation
which virtually precludes controversy
over prices. Outside of this distribution
there will he some competitive bidding.

'The Iron nnd steel situation is tkhC,
with the United States Steel Corporation
adhering generally to the scale of prices
made last spring, but early deliveries
command premiums In the open market.

Under Production Exists.
"A state of underproduction exists all '

nround tho Industrial circle, due largely!
discontent, effect MINING.
cost of . I'80"

discontent. There nl Honduras..
plaint from employers that
diem wages and a shorter day are ac- - I

vuiiiiJttiucu ity reuueeu production per
hour. A widespread, persistent, well
financed campaign of propaganda Is be-
ing carried on to Instill suspicion and
discontent among the workers. Wage
Increases, of course, accomnlfsh nothing
In the face of diminishing production.

"An actual scarcity necessary goods
exists the world over y, which'
means that the average consumption
Individual must be less. It follows that
tho person who Insists at this time upon1
having as much for consumption as In!
normal times is Insisting
than Ms share of the existing supply.'

" ouineuiing more a question
between employers and employed; It la
R question of fair distribution of the
consumable goods. The whole argu-
ment that wages must be advanced to
cover the rising costs of living, although
plausible. Is fallacious, because It as-
sumes that each Individual in entitledto have as much as thouirJ rjiere wasa full supply.

"The effect of raising ajes undersuch conditio Is to Increase H.
mands upon the limited supply of goods
nnd raise prices. There are two reme-
dies for the situation, nod only two viz
(1) Personal economy: Let every per
son reduce his purchases as much na
possible; (2) Increased production: Let

aoms part in his own way
iciieiu existing shortage andget the world back into conditions
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OF
Loans,

Clfarlrp nouse Members. Capital. rrorlts. vaults.
Bank New York J2.rc0.000 to,fiOO,700 $55,120,000 fieronBanitof Manhattan 2,Sro.CPO 8,2f0.P00 (i5,7it.C0O jwpfrn
Merchants' National Hank 3,000.000 3,.1?3,100 34,330,000
Mechanics' Metals l)k.. 6.OTO.00O 12,100,MOO lflB.174,000 P.lOfOiX)
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National City Dank SA.OOO.POO 85,81S,B0O 874,701.000 14.130

iaiionai ;f,ms),iaKi ii.Ntm.KUi) 1).'),.,S1,(K)0
Atlantic National Bonk 1,000.000 1.000..VX) 21,241,000 331000

Butchers Drovers 300.000 143,100 0,357,000
American Exch. Nat. Rank 8,000.000 fi.fins.OOO 127,031.000
Nations! Hank Commerce. 25,OOO.0o 20,O88.('OO 37.487,0(S) 3n4ii'r-o-
Pacific Bank 800.000 1.1S3.WO I.I.OWi.rm
Chatham Phenlx Hank.. 7,000,000 n,878.3(.'0 lO.SW.POO
Hmover National Honk 3,000.000 10,0,V1,.PO 140,350,000 .'.701' '000
Citizens' National Hank 3.000,000 3,5fp,.'00 81,37,ono

Bank 2.000.000 2,(183.200 37,400,000 2.0051
Corn Kxchance Hank 4.2(X).om 8,02.1.500 lM).n:,,ooo
Importers Traders Nat. Hk... 1.500,0K1 8,2(1.800 3(1,20.1.000 fi80-00-

National Hank 8,l00,000 20,274.000 I,447-0(S-
)

Hlver National Hank 1,000,000 r.0S,40O 10,08,ron
Second National Hank l.OOO.COO 4,208,401) 24,543.0(0 (2o'iOO

National Bank 10.000,000 33.631.100 2(13,440.000 (112000
National Bank 6,000.000 8,2X1,000 138,230,000

County Hank 1,000,000 38S.0OO 13.7110.000
Continental Rank 1,000.000 740.500 8.IS3.O0O l.w'eoo
Chase National Hank 15,000.000 20,430,200 384,841.000 S.002

Aienue Bank 800.000 2.401.200 20,828.000 l,O4O0xi
Commercial Kicjianue Hank.. 200.000 1)08,000 8,S13,000
Commonwealth Hank 400.000 740.OIS) 0,808,000
Lincoln National Bank 1.000,000 2.144, I7.3Rtl.0O0 Wlil'ooo
Garfield National Hank 1,000,000 1,307,6(10 14,703,000
Fifth National Hank 1,000,000 814.IWO 10.297,000 31d'oOO
Seaboanl National Bank 1.000.0(H) 4.104,400 40.597.OO0 u)'ooo
Liberty National Bank s.ooo.ooo 6,8:10,000 02,043,000 488'otsi

Bank 1,500,000 1.448,100 2.1,028,000
Union Exchange 1.000,000 1,387,200 19,477,000 44s'ooo
Brooklyn Trust 1,800,001) 2,656,800 44.3i,4.000 740000
Bankers Trust 20,000,000 18.4S0,M0 2'JS.I I7,0(S) KDCOUU

MortKaico Trust 2.000.000 4.867.200 (it.Ki.n
Guaranty Trust 28,llX).nno 2('.('5.0O0 889.198.COO
Fidelity Trust 1.000.000 I.30.1.((O
Columbia Trust 8.0(X,0(XI 207,300 M,2H4,0(O 1,014
Peoples Trust 1.200.000 1.03S.4OO 32,720,000 060.000

York Trust 3.000,000 11.2(;rt,100 82.243.ltS) 466.000
Franklin Trust l.OOO.COO 1,320,700 30,330.014;
Lincoln Trust 1,000.000 831,300 23,w.(00

Trust 2.0OO.OIS) 3.403.000 45,1134.000
Rank, Brooklyn. 1.000,000 1.300,200 18,484,000

Irving Trust 3,000.000 1.080,000 fS2,ll9,000 1,977
Farmers Loan Trust 8,000.000 11,711,700 124,310.000 4,131
Columbia Hank l.OOO.COO 896,600 22,911,000

Totals $96,909,000

Greenwich Rank
Bowery Bank

Produce Exchanso Bank.,
State

$3,750,000

Title Guarantee Trust
Lawyers Title Trust Co...

Totals

Grand total.
Change

Federal Reserve Bsnk.
State banks, members

Federal Heiene Hank
Tnit companle", members

Federal Hesere Bank

230,000

2,000,000

of

at

57.............. ....
not inc,aa ,n la In

bnncbn t Included In carried In banks In ro--
not In In banks In foreign

banks on and 14 15 trust on 12.UHlls anil i es n 000 actual
tJ ttates in and II 4054.

res. In vaults,

banks not In reserve sys-

tem
Trust not In reserve

system

Total...
Heflclt.

SALES.

Kyt- York Stock week ended Jan-
uary 31, 1573:

13:0. 1919. 151S.
Monday "SS.liO 3i!.)
Tuesday K!.1W 3.005 4W.173

mi.s.u wi s;ij.).i
631,730 432.076

319.531 S37.4M
3U.M5 173,3 330.3SJ

Totals

Totals

Year to date 1WW.327

Monday ...
Tuesday ..
Wedenaday .

Friday

Totals
Year to date:

Franklin

Profits

Members

3,511.1,

(PAR
193).

....J12.S30,0CK

.... 11.9S0.00O
11.310,000

.... 18.O7O.00O

.... 15.10.000

....

Il.MS.0O0

ls.at.ooo

...332.9S6.0OO

4 Surety
Aetna Co
Aetna Co

Co. of America....
City of New ork

Commonwealth

7,11

fo Hold Dinner tllens
I Oloba Ilutgers

Trust Company of Vi (treat new
Huitover

9.377.0IW

t9!9.

1.000

and

Life

Us, ninth annual banquet at the Waldorf- - '
Aalorla on February 20. On the raom-MR-

Ir.R and of that day trust ' National' Liberty
will hold a of Fire Jns. Co

at which problems N'w pu,e 0R"
be

OSLER,

A.

000

0.773.M3

Did.
475
460
020
270

95
1110

70
.300
690

88
4..

lono
4.10

S5
n.in
540
880
no
450
110
220

40
102

B.

Cash

3.0IIS.C3.1

K.7I7.U9

lltlS.

10,:i3.X) I5.8OT.OJO

10.7r4.00o

Alliance

section

$.100,000

4.334.0UO
6.844.000
4,995.00(1
2.9C3.0CO

Storks.

500
470
050

83
32r

92
55

440
05

505
800
590
185
405
130
235
45

OF

L.
R. S.

W. NEAR
HEID

H.

sas 31st 1919

Bank
Dominion

51

0.sn(A)

Irving

Fifth

Coal

New
031.000

Bank

Not of
11,737.200

K.10.8IK)
1,3.11..1(H)

$5,344,000

13,020,400

re3encsstrm

companies

thshcd

7,739,756.05

S10. 130.000

21 974.000

.

.

'
,

.

.

.

Not
46,l0R,OO0
27,341,000

$2,432,000

Office, Toronto

Toronto
Toronto

Metrcpolltan

Toronto
Toronto

ASSETS
$17,824,568

Deposit 100,0u0.00
9,978,570.91

Government Securities 21,137,764,00
Investment

66,521,304.15
Piemiseil

Sundry

Canada

Eng.,
Cornhill

Agent

of

13

as

as

llabll

Fldellty-l'hoenl- x

Comiuinlra

Harfl"!!

THE

In

Ex.

710

6,000,000.00

Figures- -

State

closed

New York

Falls

York

Sir

A. T.

,J'et

Bank

Excess,

Cash Hand

other B?nks

and Short Loan

Commerce! Loans
Bank

Branch

Figures Week Ended Saturday, 1920.

MEMBERS FEDERAL RESERVE SYSTEM.

lnvestmunts.

213,!33.(iOO

:i.347'ooo

2,l87'o(!0

Metropolitan

009,000

970.000
1)81,000

deposltariea.

$220,800,000 $400,204,500 $547,861,O0Ot$4,d!3,370,00O $220,893,000 $38,460,000

Members Federal Reserve

Companies Federal Reserve

S18.731.70O $73,449,000 $48,726,000
.$233,550,000 $424,2S0,200 5108.580.000 $559,012.O0Od$4,147,810,0O0

-5- ,231.000

$94,490,000 $553,710,000t$4.029,915.000 1217.031,000

$5,246,695,000 $564,942,000........ lonSom

TtiSwmtmo"" tootUm: carried

.Hrv,;,f!rInncJhctelti798r0O? : Balances

ctyito$wffi'ijffi branches 523,830.000: total
reiHr'led'f)r'38

payable, average $1,037,105k.)llnitiu H51.720.COO amagc statement OOOln

Figures

depositaries.
i5l7,8S4,000

0,714,000 fi.609,000

1,927,000 5,470,000

STOCK EXCHANGE

Exchange

Thursday

Saturday

ThursJay

Saturday

1871

VALUE)

...J7S.132.0O0 $63,567,000
2Si.493.000

Insurance

Casualty
Insurance

American
Assurance

Continental

American, atock.,

company officials series
conferences financial

""tiXnivir:::::::::::::::::
Northern

W.

Nassau

1,000,000

5.01X1.000
4,000,000

Itftttorvft

Ex.closed

Friday

l21.97t.OX)
116.201.000

Hartford
Asked,

$143,504,919.82

Average

1,(13,500

8.711.300

.1,036,000

63,447.000

Average

S19.3 17,040

41.980

97,000

Central

2,959,000
3,054.000

Trust

Cash
In

$13,035,480

196,480

108.300

$19,370,000 $11,818,000 "9,561,510

Tacine 45
I'hoenlx Insurance Co 405

Flra Ins. Co 75
Stuyvesant 50
Travelers 58o
United States 30
Westchester 39

rights.

69
with Gold Reserves

by

Other
Call

TOTAL TOTAL

C

l.o.'lfi'ooil

42,270,000

rc--

Merabersof
res. vaults.

-$- 14

Ex

CO

CIO
80
75

C40
37
41

Ilnrnnrd Fund Chief Chosen.

$0,109,000

airs. Georce McAneny, chairman
of organization for the
feoo.ooo endowment fund Barnard Col
lure Is trying to raise few teachers' sal
ary increases and other necessaries, has

Jits. Charles Cary of
152 Kortleth'Vtrect as her chief of

JKN F.HAL CHEMICAL CO.MI'ANY
25 Ilroad St., N. V., January 30, 1920.
A quarterly of two per cent,

will be paid March 1. 1920, to Com-
mon of at 3:00 P. M..
February 20. 1920.

COPARTNEnHlIir.

14,051,418.50

$129,765,123.77

Ve desire to anounce that Mr. W. McM.
Kutter, who haa been a general patner In

(Irm, becomes a special as ofFebruary 2nd, 1910.
The business and organization of our

Chicago Offlce, heretofore under the
of Mr. W. nutter, as a residentpartner, will be taken over on that date

by Messrs. Rutter, Lindsay & Company,
Incorporated.

WELD 4 CO.
2. 1920.

OIEIjOW & Oillt. Notice Is hereby rlren
Hist tbe partnership Istnly under Hie
firm nsme of Olelow & Orr, doing business at
52 Ilroadwar, New York city, and
of J. filelow and Alexander M. Orr.
expired Ibis day by limitation pursuant to
articles of

Dated January 3, 1920.
oielow & onn.

Vii

Due

Kast

McM.

Hoscrvo with
lota I

Pf ,.'25,000
1?,0.'3,000
3,838,000

17,801,000
3.736.000

771, (SMI

13,182 000
3.' ,3611.000

22.236.f 00
,330.000

1.882.000
1.134.000

1 .233,000

9.031, (XX)

O.NIO.ISSJ

Head

Net

138.064,000

137.2.18,000

00,208,000 (a)596,487,0O0
0.8J0.000 73,788,000
2,3rp,000

3,609,000
l.VD.s.enn
18,8'2,(-(S- )

5,471,1100
0,219,000

20,996.(XX)
3,848.000

2.014,000
22.991.000
16.194.01X)

Si).878,(KX)
2,856.000
1.187,000

2,330,000
2,047,000
1,608.000
7,010.000

2,220.(XX)
2,507,(XX)
4.168,000

32.437,000

270,847,000

102,864,000
141,281,000

187,683,000

1O7.R21.00O

116.850,000

297.273.01X)

242.309.000

(b)4R8,27.1.000
.IHM.IWU ll,463,(Xn)

10.329.IXX)
3.174.000
8.778.0(H)
2,833,000
3.770,000
4,258,000
1.317.000
8.833.000

(c) 130,048,000

-

State

333,000
2,110,000
2,480,000

3,473,000
2,006,000

'

.

'

31 for and
i

of

. .

Change,

'

2,010,000

the

selected

this

demant
deposits.

88,331,000
26,082,000

28,077,000

17,830,000
4,038,000

08,468,000

28,684,000

30,864,000
40,978,000

28,830.000

20.860.000
175.032.rO0

13,406.000
0,733,000

19,894,000
8.877,000
0.317,000

16,803,000
14,111,000
12,167,000
47,601,000
68,244,000
18,483,000
19,122.000
29.28fl.(XX)

82,870.000
84.098,O(X)

78.006.000

68.202,000

24,829,000

12,713,000
66,833,000

14.230,000
2,709.000 20,088,000

Banks

WHITE,

10.597.000

30,083.000

21,320.000

32,578,000

$19,084,000
8.880.000

27,435.000
33,072,000

29,890.000
19,130,000

jieBerro in
deposltarlis.

fc 5553,710,000

5.601,000

5,031,000

Is oftho of A.
of ever

us in will
of the

meeting.

Toronto
Oshawn
Toronto

2,982,957.45

$70,075,379.55

5,407,180.30
1,501,055.8.2

$143,50'.919.82

Manager

deposits.
14.213.000

7.864,000
1.282,000
4,484,000

40,8S2.6o6
2.601,000

527,000

8.7'78.600
8.30.1,000

11,790,000

1,18.000

7.078.000

3.378.000
047,000

3,887.000
3,967.000

760,000

bank

1,100,000

193.000
497,000
800.000

3,909.000
485.000
424.000

B,4S9.0(X)
18,014,000
6.044.000

40,953,000
347.000

8,933,000
2.048,000
2,378.000

989,(XX)
1.277,000

1,227,000
12,894,000

200,000

$8,059,520,000

System.

Members System.

Actual

60.000

168.000

1,020,000
201,000

$9,000.000 $1,027,000 85,470,000 $1,221,000
$.1,246,156,000 $268.53055.311,000 2,629,000 19,480,000

Actual Conditions Close Business Friday.
55,058,150.000

115,010,000 0,490.000 5,001,000 86,007,000 30,780,000
"3.535,000 2.019,000 8.031,000 40.650.000 1.232.000

Aggregate. members $106,014,000
Comparisons.. -2- 9.324,000 4.715.00O 0.121.000 rlk'SS

201.600

rcuruary 12:00

before

Time

fl.OOO

Nation

circulation.
$701,000

1,773,000
1.000,000

435,000
147.000
290,000

100,000
1,000,000

81.000
8,000,01X1

50.000
080,000

2,320,(X)0
200,000

18,71 1,000

7,000 210.000
400,000
250,000

09.00G

416.000
400,000

80.000

$38,460,000
012,v0

$38,604,000

TZ87Balances Unks countrina.
WW- foreign

Included footings: carried
omclally national 8tate companies Novemberacceptances other statement statementdepcalts deducted wial ,'O40'8".0OO.

Arerage and Actual Reset-r- e Position.

Wednesilay

BONDS

Aetna

Insurance

0,,;V,V'

National

$550.0124100 023.000 $564,042,000 $22,925,260

I10.:S4,W0

committee

Ilumsey

dividend

.Stockholders record

LANCASTER MOrtOAN. Treasurer.

partner

direc-
tion

February
CO.PAIITNKI18IIII- - MITICK.

cslstlng

compocd
Henry

$740,000

1.033.000

1.01S.IXX)

Flgure- s-

$128,000
30.288,000

Excess.
$33,233,120

550,460

8.893,000

countries

countries

Changs.
4$10,090,780

820,120

3,050

staff. Mrs. Ilumsey graduate
Class 1905. Plimpton,

treasurer Barnard since
Ksiuuusnment 1883,

treasurer fund.

1,445.000

4,985,000

4,780,000

2,000,0(K)

$38,604,000

foreign

Balances

IJecember
rediscounts,

MMenent.

afternoon

$11,641,000

.Standard George
College

ELECTIONS AND MKETTN-n- a I

TELEGRAPH COMPANY

Notlre Is hereby given, that a Specla""""f of the Stockholder, of Centra"'h .American Telegraph
will be held at Its offlce. No. I) C.'"'n"- - Cllyaodf

10, atfor the- following purposes:

000

act as

on Mondav
o'clock noon.

(1) To authorize the change of thename of .aid corporation.- - to w,
wui.ntr nn,, ?.ath An-'ea- Te .
.m'J?tan tnhles, Inrorpornted":

ny other businessthat may lowfully come before
hjg of any adjournment thereof.Dated, New York. N. Y.. January 29. 190.

juji.x u n c.RRii.1,, Presldsnt.
HENRY DE LA MONTAONE. Jr.,

. Secretary!

THE CHESAPEAKE AND rnrnm,,
TELEPHONE COMPANY

Lexington Bulldlnc
Daltlmore. Aid.. Ffhnnrv n.

0

a

TO THE STOCKHOLDERS: ' '

.l.0 'X"11111 Meeting of the StockholdersChesapeake and Potomac Telephonn
Company will be hW at No. IS Dy streetnnmugh of Manhattan, In the City of N'y"
York. N. Y.. on Monday. Februarv ik1920. at 2:30 o'clock P. J!., to elert ni.rectors and Inspectors of Eleetlnn rn. ..- -
ensuing year, and for the transaction ofsuch other business as may properly codin

the
D. S. POUTER, Secretary.

1

The Strength of a Bank
Depends upon, the character of its directorate
as well as upon the extent of its resources. Our
Board of Directors comprises men of the highest

standing in their respective lines 'of business;

men to whom you can safely entrust your financial

interests. They maintain constant oversight over
the affairs of the institution.

Th- -

FIRST NATIONAL BANK
OF BOSTON

.
$171,000,000Deposits - - -

Resources, Over - - $280,000,000

Branch at Buenos Aires, Argentina

TlENEWlKTwSTCiMlKOT

COUPONS DUE FEBRUARY 1ST, 1920, PAYABLE AT THIS OFFICE

Line, Inc., Scr. Got '

City of Oshkosli, Wis., Waterworks

City of Oshkosli, Wis., High School

Colorado Industrial Co., Scr. A. &
1)., 1st 5s

Colorado Springs Light, Heat &

Power Co., 1st & Itef. 5s

Empire Coke & Inter-Urba- n Gas
Co., Joint 1st Mtge. 5s

Gas Light Co. of Wavcrly, N. Y
1st 5s

Independence Waterworks Co., Re-

funding 5s

Indinna & Michigan Electric Co.,
1st 5s

Kansas City, Shreveport & Gulf
Terminal Co., 1st Mtgc. 4s

Moorcsville. X. C Town of, Street
& Water Bonds

Xew Co., Gcn'l Os

Freight
Gold Os

Copper
Convert. ,

Orangeburg County, C,
20

Philadelphia Company,
Agreement

Henry &

Company, 5s
& Co.,

Lien Kef. 5s
Breweries, Co., Os

DUK

Kanabec Steamship Co., 1st

Xavigation Inc.,

Stcdmship Co., 1st
S. 7s

Chicago Eastern Illinois Rajlroad Company

Five Per Cent Purchase Money First Lien Coal Bonds.

To the Holders of
Certificates of Deposit of Metropolitan Company
of trie of New York under Deposit Agreement,
dated January IS, 1915, for above

ts iierery fitVEN that the undersicrned Committee,
under the nhovG Denosit Agreement, has INDIANA

AND ILLINOIS CORPORATION to organized tho laws
of the State of Delaware, with an authorized capital stock ot $4,utw,buu
of Seven Per Cumulative Preferred tock.of the par value of $100
each and 40,000 of Common Stock without nominal or par
tn which pnmnrntinn the Committee caused to be transferred all of
the property acquired by the Committee at judicial held under a

of foreclosure of the Purchase Money Lien Coal Mortgage
nf tho rbicno-- Railroad Comtianv. (less certain por
tions which were not considered of advantage to the operations of the
properties as a whole and were accordingly disposed oi) as wen as
additional coal and acquired and held by or on behalf
of the Committee, and said Committee is prepared to 'divide' the
holders of the above mentioned Certificates of Deposit pro rata accord

to their respective interests ail of said $4,udy,ouu oi rreierrea
stnnlf nml .m.i3f Rhnrfs of Common Stock du .ant to a OF

DISTRIBUTION has been prepared and adopted by the under-itto- p

nnd n conv of which is filed with METROPOLITAN
TRUST COMPANY OF THE CITY OF YORK, the Depositary of
the Committee. The remaining of Common Stock are to be
disposed of by the Corporation, with the approval of stockholders for
the purpose in the PLAN OF DISTRIBUTION. The undersigned
Committee is also prepareu aiscnuuie iu me jiumcia ui oum

of Deposit the sum of 5100 on each bond represented by such
Certificates of Deposit.

Holders of Certificates of arc accordingly entitled to
from the METROPOLITAN TKUST WMfAWY, depositary, its

f?w0 Nr.. fin Street. New City, AFTER
JANUARY 29, 1920,

in
$800 of Preferred Stock and

6 of Common Stock of '

INDIANA AND ILLINOIS CORPORATION,

for each bond represented by said Certificate of Deposit upon surrender
of such Certificates of Deposit uuiy in ana wijnessea.

Tho New of Preferred Common Stock will be issued in
the name of the registered holders of the Certificates of Deposit, except

it. ui.i.'o ,ln.;itan rnnnpst. in which rasa the endorsement must
truaranteed to the Depositary's satisfaction and be accompanied by

nil nprpmnrv stOCK iransier siuintis. crtuuiv win uc imucu iii
temDorarv form; exchangeable for definitive engraved certificates.

. . . m T ' L - - .1 1 J
of Certincates oi wno ineir vjcruncaies

. . , i i i i i, . nl i i , ,
of Deposit for the new stocys ana casn in nun snau do
conclusively assumed have irrevocably released and discharged the
Committee and depositary num j u an mnuu iwiwiiaiuim,j ui
liability the premises.

Copies of the PLAN OF DISTRIBUTION may be obtained from the
Depositary from the Secretary of the Committee.
Dated, New January 22,

GEORGE C. JR.,
ALFRED A. COOK, Chairman.

Counsel. FREDERICK H. ECKER,
JEROME HANAUER,

JAMES F. McNAMARA, ARTHUR B. LEACH,
60 Wall whjLiiaw m. wiijL.iaiis,
New City, MAURICE

Secretary. Committee.

AND INTEREST

TWIN CITY ItAFin COMPANY
Th. or uireciora nave ueciarcu a

dividend ot Two nnd Dollars
(J2.S0) per ahare for the year 191 upon
the Common motn ui

holders of record at the close of
February 9, .

Dividend checks will be mailed by The
Farmers' Loan ana Trust irans-fe- r

Agents, No. lt-2- 2 Wlllam Street. New
Tnrk City, to atockholders have tiled
malllnc orders.

n0BERTS0N. SecreUry
New York. 28. 1920.

PRESSED STEEI, CAR COMPANY.
New York. Jan. It. 1920,

rnEFF.nnED DIVIDEND NO. S

A dividend of One Dollar, Sev.
enty-FIv- e Cents ($1.75) per share will be
paid March 2nd, 1920, to Preferred stock-
holders of record at the close of

10th. 19Z0.
DIVIDEND NO. 3s

A of Two Dollars
(12.00) per share win be paid 10th,
1920, to Stockholders of record at
tho close of business 18th, 1920.

II. B. swAinz, Treasurer.

KAYSER CO.
The regular quarterly dividend of one

and three-quarte- rs per cent.p(l) upon
the First I'reierreu uapuai biock, the
rreular of one and
three-quart- per cent. lr.) upon the
Second Preferred Capital Stock of JULIUS
KAYSER & CO. nas Deen aeciared. payable
February 2, 1920. to the holders of record
of said First Preferred Capital Stock and
of said Second- - Preferrd Capital Stock at
the close of business January 20. 1920.
Dividend checka will lie by
Guaranty Trust Company of .New York.

LOUIS LEWINSOIIN, Secretary.

ELECTIONS AND MEETINOS.

EMTIRE RTKEL & COMPANY1
Annual Stockholders Meeting,

The Annual of the Stockholders
of the Empire Steel A Iron will
n held at ho offlce of the Company, IS
Exchange Place. Jersey City. N. J., on
Wednesday, 25thl 1920, at 10:00
o'clock A. M.

The Rooks of the Company will
close 3 P. M. 2nd and reopen
February 2th. 1920.

JAMES S. 8TILLMAN, Secretary.
Catasauqua. Pa.. January 27, 1920.

York Times
Line, Ltd., 1st Mtge.

Ohio Co. of Utah, 1st 1
Gold

S. School
Dis. Xo.

Stock Trust

Port Light, Heat Power
1st

Topeka Railway Light 1st
&

1st Mtge.

FEDUUAKY 15, 1020.

Inc.,
S. P. 7s

Phyllis Co., 1st
S. P. 7s

Inc.,
P.

&

Trust
City issued

bonds.

vnTiriT!
nctinc caused the

COAL be under

Cent.
shares value,

has
sale,

decree First
Eastern Illinois

certain
lands, assets

among

ing
PLAN

which

NEW
9,568 shares

its
stated

io

Deposit receive
at

Wnll York ON AND

$100 cash,
par value
shares

COAL

mann
shares and

he
tcii-witniu-a

Hnlriprt ueposn surrenaer
meniionea me

to
ine

in

or
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DIVIDENDS AND INTEREST

Winslow,Lanier&Co.
59 CEDAR STREET

NEW YORK

iii f. rai.LUWI.NH COUPONS AND
DIVIDENDS ARE PAYAULH AT OUR
BANKING HOUSE DURINU THE MONTH
JL 193U.

FEHRlARY 2, 1920.
Cleveland, Akron & Columbus Ity. Co. Cons.

Cleveland & Pittsburgh It. R. Co. GenM.tg. Ser. "D."
Marlon County, Indiana. Bridge Bonds.
M

dividend ,,eVelanCl ' C' auart,!ry

Wheeling Terminal Ryi. Co. let Mtge. 4a.

American Telephone & Telegraph Co.
Seven-Ye- Six Ter Cent Convertible Cold

Donda
Coupons from thes Bonds, 'payable by

their terms on February 1, 1920, at the
office or agency of the Company In New
York or In Boston, will be paid In New
York by the Bankers' Trust Company, 16
Wall Street.

O. D. MILNE. Treasurer
American Telephone ii Telegraph Co

lite Year Six Ter Cent Gold Notes

Coupons from these Notes, payable hv
their terms on February 1, 1920. at the
offlce or agency of the Company In New

ork or In noston. w 111 bo nalrt in v....

Wall Street.
n. MILNE. Treasurer.

THE l'lTTSHL'RtiH WEST Vlllfiivi't
RAILWAY COMI'AVV

PREFERRED DIVIDEND NUMBER 11
The Board of Directors haa

dividend of one and one-ha- lf (li;i recent, on the Preferred Slock nf th. rv...
pany for the quarter ended December 31
1919. payable February 2S. 1920, to Stock-
holders of record at the ctnie nt h.i...on February 2. 1920.

V. w. SUMMER FIELD. Secretary.
Pltttburgh. January 12. 1920.

l

!

'

Visitors to

are Wei
Cuba

come
to nvntl themselves of the fncili.
ties of this Institution, Our 70

Blanches at all important pointj
of Island enable us to render
complete BnnkinR scrvire pud
furnish general information re-
garding Cuba.

Letters of Credit
Cashed for Tourists

Insula ImlUJ

Mfrrailcron y Tenlenle Itry

Havana, Cuba

"VIA COLON"
JOHN L. MCARIll, Psiliotxr

DIRECT ROUTE TO

CENTRAL and SOUTH AMERICA
New York Olllco

80 Ilroad Street I'lione llroad 7470

BRITlSH-AMERtCA- N

TOBACCO COMPANY, LIMITED.
NOTICE TO HOLDERS OF SHARE WA

RANTS TO DEARER FOR ORDINARY
SHARES.

NOTICE IS HEREBY GIVEN that l i
Meeting of Ihe Member! of the Company htlf
on the Twenty-sevent- h day of January, 192),

after the pitting of a rctolution for increaiini
Ihe Capital of the Company by the creation ot

additional Ordinary iluret, it wit resolved:
That out of the s.ild additional Shurti

and i Ho other unissued Uidinnry Sham
for the time being of tho Company then
si, all un or about the Tenth day or Fettu-ary- ,

1920, be offered to the Members oi
the Register of Ordinary Shareholders os

the Tunnty.elghtu day of January, 192(,
and the holders of Sh.tro Warrants ti
Rearer for Ordinary shares on the lami
date new shares In the proportion ot oni
share for every two existing Ordinsrj
Shares (Ignoring shares which nr not
complete multiples ot two nun not allowlntRegistered Shares and Shate Warrants to
Hearer to be added together for the put
pose of acceptance) held by them at tlf
Price of 1 ner ahrt. n.ivnhln In An. v
ine ji.inKera or the company In London
on the acceptance of the offer namely on

the Seventh day of April, 1S20, and that
Mllph nfTttr .a na ... l.nl.i,..... .....uw uo .u ,,uiurif uireclafered urillnnrv Hhjir.i nntlr. .n..,.
lying the number of shares to which th
member Is entitled and stating that If It li
nui accepuu ,inu pajmtnt mads on or
beforo tho d date It will
lie deemed to be declined, and as to
holders of Sharo Warrants to lleartr f.ir
Ordinary Shares by such advertisement

ine Ulrectora shall deem advisable.
Such advertisement shall state that hol-
ders of Share Warrants to Hearer lui (irji
nary Shares murt In the llrst lnstar.ee am ,
nn nc h.fh.a , .. Cai.ah.U .In.. l.L'tf
1920. deposit with one of the rtnnker. in

London an appronriate Counon ito h i.
dlcated by th Directors) as evldencsiol

rshlp. Provided nlwavn that th.
dates In all or any of the before h.tloned cases may be extended to a later dm
in the ulisoiuto discretion of the Director!
Upon such deposit being made the Co-
mpany shall be deemed tu make to the

an offer of the number of shun
to wnlch he la entitled nnd the advertis-
ement shall require the Depositor In ever)
case to forthwith sign a form of accept-anc-

for such Shares which v. Ill be su-
pplied tor the purpose and to pay the sua
of 1 In respect of each share accepted
If In any case a Shareholder shall sot
signify his acceptance and make payment
ot the said sum within the time specific
or such extended time as may be filed
by the Directors as aforesaid the offer

mil bo ueemect to be declined and mi
Directors may dispose of all Shares not
accepted and paid for within the pr-
escribed time In response to such often In

such manner as they may consider e-
xpedient In the Interest of the Company,
The said Shares shall rank for dividend
as from tho Seventh day of April, 1S1B,

or the date of Issuo of the particular

To enable the holders of Share War- - P"
rants to Dearer for Ordinary Shares t f
suoscriDe lor mo new snares to wmc:,
they are entitled they must In the Cm
Instance and on or before the Seveitb
day ot April, .1920, deposit Coupon No, il
attached to each Warrant held; by tbea
as evidence of ownership at one ot tie
undermentioned Banks, namely:
NATIONAL PROVINCIAL & UNICM

BANK OF ENGLAND LIMITED. Ssvofi
"Court, 96 & sr. Strand. London, w. C. X,

or 15 Blshopsgate, London. E. C. 2,
LLOYDS BANK LIMITED, Westminster

House, 7, Mlllbank, S. W. lor Lombard
Street, London. E. C. 3.

THE LONDON JOINT CITY AND MID-
LAND BANK LIMITED. Wesleyan Halt,
Westminster. S. W. 1. or 5. TheadneeJIi
Street. London. E. C. 2. 11

GUARANTY TRUST COMPANY OF NEPJ

C. 3.
Upon such deposit being made the Com

pany shall be deemed to make to Ins
depositor an offer of one Ordinary Shirs
In respect of every two existing Ordinary
shares held by the depositor (Ignnrln
Shares which are not complete multlnlei
of two and not allowing Registered Shares
and Share Warrants to bearer to be added
together for the purposes of acceptance)
and the depositor must forthwith sljn
form of acceptance nnd pay tho sum of

1 for each share accepted.
Forms of application can be obtained

from the Company's Office at Westmin
ster House, 7. Mlllbnnk, S. W 1, or ths
Company's orttce at in, Fifth Avenue,
New York.

the

Coupons ana acceptances must not bs
transmitted to the Company's Ba niter i
through the post, but must be lodged pe-
rsonally or through a Banker. If any Cou-

pon accompanied by an acceptance bs not
deposlteu on or neiore ine Meventn day

of April next or auch later date as ths
Board may In any case allow, the offr
shall be deemed to be declined and ths
right In respect of such Share WarranM
to participate In tho offer shall cease and
determine, and the holder thereof slian
have no claim in respect or this oner
against the Company or any. Directors
thereof. ' I

The new Shares when allotted will Is
Hun course be Issued as registered Share!
and may be exchanged later on If riesir'l
for Share warrants to nearer upon pay
ment of the usual fee nnd stamp duty

Registered Shares and Share Warrants
to Dearer cannot be, added together for
acceptance purposes.

BRITISH-AMERICA- N

TOBACCO'COMPANY, LIMITED
A. M. RICKARDS. Secretary.

Dated 23th January. 1920. I
Westminster House, 7, Mlllbank, Lon-

don. 8. W. 1.

PREFERRED STOCK SALESMEN

wanted to devote all or part tlmi fell-
ing stocks In a high class proportion
In or around Newark, N. J , appllianti
must have had former experience. Hivs

.references of the bear this Is an
opportunity for salemen to

a substantial rrmuneratnti 'her
In the form of salary or commission.
Call or write

NORTON & CO.
SRI Ilroad St.,' Newark. N. .1.

York by tho Bankers' Trust Comnanv. is Tho DtltimnrQ 9. flhin Doi Mad Pfl' I lie uailimuio a uinu iiuniuu-- i vu"
' Office of the Secretory.

Baltimore. Mil.. December '7 1919

Notice Is hereby given thai !r C.o t
V. Davison has bet-l-i iipl-d- I Tt st's

the Refunding nnd Ceneral MortR il

from The Ilaltlmnre ,t Ohio Hall" id ffiianv to tho Central Trust fointu of Ne

York, and Jamri N Wnllai c i-

dated December 1. 1913. to Si: b 'n
In tho offlc of Trustee caused d i l
of James N. Wallace, until a lie ' TruslJ
bhalt be appointed by tho Uondli iJcri
authorized by the mortgage.

C. W. WOOLFORD. Sei rotary.

eft'
-- I i


